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Year to 31 Dec yoy goq yoy
(Btm) 4016  4Q15  3Q16 %chg %chg 2016 2015 %chg  Remarks Stock Data
Revenue 48,006 45,470 41,622 5.6 15.3 168,349 199,595 (7.3) GICS sector Energy
Core EBITDA 4196 4924 3740 (149) 122 18006 20448 (11.9)  Inline Bloomberg ticker: IRPC TB
Inventory na. .
gain/(loss) 1469 (1,989) 40 (174.0) 35725 2,755 (5,208) Shares issued (m): 20,434.4
Hedging n.a. Market cap (Btm): 108,302.4
. 1192)  (873) (682) 365 748 (3,331) 1,793
gain/(loss)+LCM i Market cap (US$m): 3,095.2
Depreciation (438) 117 181 @r44)  (3420) 104 (1,288) 145  Inline - '
Interest Expense  (1,798)  (1,393)  (1,702) 29.0 5.6 (6,249) (5,457) 275  Inline 3-mth avg daily t'over (US$m): 16.8
Tax . (592) (221) (471) 167.9 25.7 (1,481) (1,162) (88.0) Price Performance (%)
E:gaord'“aw (160) (31 189 a7 asee) (28  (2346) (46 52-week high/low BI5.40/Bt4.24
34 12.6% 1mth 3mth 6mth 1yr YTD
Net income 3 ) 428 (133) (99.3) 1,452 4,105 below our 1.0 109 6.9 233 10.4
estimate
EPS (Bt) 1,694 447 1,307 279 29.65 9,721 9,402 34 Major Shareholders %
Core profit 0.08 0.02 0.06 279 29.65 0.48 0.46 15 Inline PTT 385
Source: IRPC, UOB Kay Hian .
Government saving bank 9.5
padsznaunis Government pension fund 5.8
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(+279% yoy waz +30% qoq) “(I']sf,ﬂﬂ’l‘liﬂ‘ﬂﬁiﬂuiuﬂ 59 aem 9,721 1%UN LRnE FY17 Net Debt/Share (Bt) 2.29
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i 13.0 msﬂmamgﬂ/mawa (U 58 a8l 14.0 \n3HnanIgs/uniiea) aquedl utilization
rate 071 85% (U 58 0g#l 85%) ’dﬂnammnumimmn'ﬁmh ’da"(,ﬂammﬂanﬂ
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KEY FINANCIALS

Year to 31 Dec (Btm) 2015 2016 2017F 2018F 2019F
Net turnover 214,172 185,041 210,704 252,089 277,488
EBITDA 15,785 17,557 22,505 25,656 26,922
Operating profit 10,329 11,308 16,405 18,906 19,772
Net profit (rep./act.) 9,402 9,721 12,383 14,235 14,882
Net profit (adj.) 8,721 8,845 12,383 14,235 14,882
EPS (Bt) 0.4 0.4 0.6 0.7 0.7
PE (x) 12.4 12.2 8.7 7.6 7.3
P/B (x) 14 13 1.2 11 1.0
EV/EBITDA (x) 9.8 8.8 6.9 6.0 5.8
Dividend yield (%) 4.2 4.5 4.9 6.0 6.6
Net margin (%) 4.4 5.3 5.9 5.6 5.4
Net debt/(cash) to equity (%) 66.2 74.8 53.1 47.9 38.2
Interest cover (x) 6.4 12.5 24.7 23.3 23.4
ROE (%) 131 12.4 14.7 155 15.0
Consensus net profit - - 10,216 10,460 11,685
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OPERATING STATISTICS

(US$/bbl) 4Q16 4Q15

GIM 12.61 14.67

Inventory 2.39 (3.31)

Hedging gain/(loss)+LCM (1.94) (1.46)

Acc GIM 13.06 9.90

Source: IRPC

CRUDE RUN

4Q16 4Q15

Crude run (kbd) 188 181

Source: IRPC

OPERATING STATISTICS

(US$/bbl) 2016

GIM 13.04

Inventory 1.16

Hedging gain/(loss)+LCM (1.40)

Acc GIM 12.80

Source: IRPC

CRUDE RUN

2016

Crude run (kbd) 183

Source: IRPC

GIM BREAKDOWN

(US$/bbl) 4Q16 4Q15

Refinery 3.95 4.37

Lube 1.47 2.72

Olefin 3.84 47

Aromatics 2.37 1.93

Electricity 0.98 0.95

Market GIM 12.61 14.67

Source: IRPC

GIM BREAKDOWN

(US$/bbl) 2016

Refinery 2.66

Lube 2.22

Olefin 5.06

Aromatics 2.03

Electricity 1.07

Market GIM 13.04
Source: IRPC
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THAI INSTITUTE OF DIRECTORS ASSOCIATION (IDO) CORPORATE GOVERNANCE REPORT RATING 2016
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Anti-corruption Progress Indicator 2016
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ADVANC AKP AMANAH ASP AYUD BAFS BANPU BAY BBL BCP BKI BLA BTS BWG
CENTEL CFRESH CIMBT CNS CPN CSL DCC DEMCO DIMET DRT DTAC DTC EASTW ECL
EGCO ERW FSS GBX GCAP GLOW HANA HTC IFEC INTUCH IRPC TVL KBANK KCE
KGI KKP KTB KTC LANNA LHBANK LHK MBKET MFC MINT MSC MTI NKI NSI
OCEAN PB PE PM PPP PPS PR PS PSL PT PTG PTT PTTEP PTTGC
QLT RATCH SABINA SAT SCB SCC SINGER SIS SMPC SNC SNP SSF SSi SSSC
SVI TCAP TF THANI THCOM THRE THREL TISCO TMB TMD TNITY TOG TOP TSC
TSTH

semaawisunt

2S ABC ABICO ACAP AEC AF AGE AH Al AIE AIRA ALUCON AMARIN AMATA
ANAN AOT AP APCO APCS APURE AQUA AS ASIA ASIAN ASIMAR ASK BCH BEAUTY
BFIT BH BIGC BJCHI BKD BLAND BROCK BROOK BRR BSBM BTNC CEN CGH CHARAN
CHO CHOTI Cl CM COL CPALL CPF CPI CPL CSC CSR CSS DELTA DNA

EA ECF EE EFORL EPCO ESTAR EVER FC FE FER FNS FPI FSMART FvC

GC GEL GFPT GIFT GLOBAL GPSC GREEN GUNKUL HMPRO HOTPOT ICC ICHI IEC IFS
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MALEE MBAX MBK MC MCOT MEGA MFEC MIDA MILL MJD MK ML MONO MOONG
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SYNEX STNTEC TAE TAKUNI TASCO TBSP TCMC TEAM TFG TFI TGCI THAI TIC TICON
TIP TIPCO TKT TLUXE T™MC ™I TMILL T™MT TNL TPA TPC TPCORP TPP TRT
TRU TRUE TSE TSI TSTE TTCL TTW TU TVD TVI TVO TVT TWPC U
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